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'HELGRDODHOHYDGDSUHYDOHQFLDGHHQIHUPHGDGFRURQD
ULDHQHOPXQGRODUHYDVFXODUL]DFLyQPLRFiUGLFDVHKD
FRQYHUWLGRHQXQSURFHGLPLHQWRIUHFXHQWH\KDPRVWUDGR
XQGHVDUUROORWHFQROyJLFRSURJUHVLYRHQODV~OWLPDVWUHV
GpFDGDVVLHQGRXQRGHORVDYDQFHVLPSRUWDQWHVGHOD
0HGLFLQDGXUDQWHHOVLJOR;;'HDFXHUGRFRQODH[SH
ULHQFLDGHODXWRUHQ%RJRWiHQDOJXQDVLQVWLWXFLRQHVHQ
ODVTXHVHUHDOL]DFLUXJtDFDUGLRYDVFXODUPiVGHOGHO
WRWDOGHHOODVFRUUHVSRQGHDUHYDVFXODUL]DFLyQPLRFiUGLFD
)XQGDFLyQ &DUGLR,QIDQWLO &OtQLFD 6KDLR &OtQLFD 6DQ
5DIDHO+RVSLWDO8QLYHUVLWDULRGH6DQ,JQDFLR
(OSDFLHQWHVRPHWLGRDUHYDVFXODUL]DFLyQPLRFiUGLFD
KDVLGRHVWXGLDGRSRUHQIHUPHUtDHQGLIHUHQWHVPRPHQWRV
GHVGHXQPHVKDVWDFLQFRDxRVGHVSXpVGHKDEpUVHOH
UHDOL]DGRVLQHPEDUJRH[LVWHXQYDFtRHQODLQGDJDFLyQ
GHOSDFLHQWHGXUDQWHHOWLHPSRHQTXHSHUPDQHFHHQHO
VHUYLFLRGHKRVSLWDOL]DFLyQXQDYH]KDVLGRGDGRGHDOWD
GHODXQLGDGGHFXLGDGRLQWHQVLYR(VWROOHYyDSHQVDUTXH
LQGDJDUORDQWHVGHODOWDKRVSLWDODULDSHUPLWLUtDREWHQHU
LQIRUPDFLyQREMHWLYDHQFXDQWRDFDPELRVILVLROyJLFRV
VHQWLPLHQWRVHPRFLRQHV\SUHRFXSDFLRQHVFRQORFXDO
VH KDUtD XQ DSRUWH LPSRUWDQWH DO FRQRFLPLHQWR GHO
FXLGDGRGHHQIHUPHUtDTXHVHEULQGDDHVWDSREODFLyQ
WHQLHQGRHQFXHQWDTXHODSDUWLFLSDFLyQGHODHQIHUPHUD
GXUDQWHHVWDIDVHGHOSURFHVRGHUHFXSHUDFLyQDOLJXDO
TXHHQODVDQWHULRUHVHVDFWLYD\GLQiPLFD\SRUWDQWR
HOFXLGDGRTXHVHEULQGDGHEHFRQWHPSODUQRVyOROD
HVIHUDELROyJLFDVLQRWDPELpQODSVLFRVRFLDO\HVSLULWXDO
(OSUREOHPDSODQWHDGRSDUDHOHVWXGLRIXHODSURSXHVWD
GHFXLGDGRGHHQIHUPHUtDSDUDHOSDFLHQWHHQSRVWR
SHUDWRULR WHPSUDQR GH UHYDVFXODUL]DFLyQ PLRFiUGLFD
FRQEDVHHQORVSUREOHPDVLGHQWLILFDGRVDSDUWLUGHOD
GHVFULSFLyQHLQWHUSUHWDFLyQGHORV(&5&(\ODV65&(
(OREMHWLYRGHOHVWXGLRIXHGLVHxDUXQDSURSXHVWDGH
FXLGDGRGH(QIHUPHUtDSDUDHOSDFLHQWHHQSRVWRSHUDWRULR
WHPSUDQRGHUHYDVFXODUL]DFLyQPLRFiUGLFDSDUWLHQGRGH
ODGHVFULSFLyQGHORV(&5&(\ODV65&(ODLQWHUSUHWDFLyQ
GHORVPLVPRV\ODGHWHUPLQDFLyQGHORVSUREOHPDVGH
HVWDFODVHGHSDFLHQWH
/RV FRQFHSWRVPD\RUHV GHO HVWXGLR IXHURQ HYHQWR
FOtQLFRTXHUHTXLHUHFXLGDGRGHHQIHUPHUtD\VLWXDFLyQ
TXHUHTXLHUHFXLGDGRGHHQIHUPHUtDGHVFULWRVDWUDYpV
GHODHVWUDWHJLDGHVtQWHVLVGHFRQFHSWRVSODQWHDGDSRU
:DONHU\$YDQW
(O UHVSDOGR WHyULFR SDUD OD SURSXHVWD GH FXLGDGR
HVWXYRGDGRSRUODWHRUtDGHHQIHUPHUtDKXPDQtVWLFDGH
3DWHUVRQ\=GHUDG
(VWD HV XQD WHRUtD PXOWLGLPHQVLRQDO TXH HQXQFLD
ODVHVHQFLDVGHODHQIHUPHUtDHLQFOX\HODGLQiPLFDGHO
VHUOOHJDUDVHU\FDPELDU(VXQDWHRUtDLQWHUDFWLYDTXH
SURYHHXQDPHWRGRORJtDGHDUWLFXODFLyQUHIOH[LYDGHODV
HVHQFLDVGHHQIHUPHUtD\XQSXHQWHPHWRGROyJLFRHQWUH
ODWHRUtD\ODSUiFWLFDDOGDUXQDDPSOLDJXtDSDUDHO
GLiORJRGHHQIHUPHUtDHQP~OWLSOHVHVFHQDULRV6H
FRQVLGHUDTXHIXHDWUDYpVGHODUHIOH[LyQTXHVHOOHJy
DFRQVLGHUDUGHVFULELU\GLVWLQJXLUHVRVGLiORJRVFRPR
OXFKDVFRQ\QRHQFRQWUDGHORVRWURV
/DHQIHUPHUtDHVYLVWDFRPRODKDELOLGDGGHOXFKDUFRQ
RWURVDWUDYpVGH´ WRPDUH[SHULHQFLDVUHODFLRQDGDVFRQOD
VDOXG\HOVXIULPLHQWRHQODVTXHORVSDUWLFLSDQWHVHQOD
VLWXDFLyQGHHQIHUPHUtDVRQ\VHYXHOYHQGHDFXHUGRFRQ
VXSRWHQFLDOKXPDQRµ/DOXFKDHVFRPSDUWLGDDWUDYpV
GHOGLiORJRHQWUHORVSDUWLFLSDQWHV(OSURSyVLWRGHHVWH
GLiORJRRUHODFLyQLQWHUVXEMHWLYDHV´ DOLPHQWDUHOELHQHVWDU
\HOHVWDUPHMRUGHODVSHUVRQDVFRQQHFHVLGDGµ
([LVWHXQOODPDGRGHXQDSHUVRQDXQDIDPLOLDXQD
FRPXQLGDGRGHODKXPDQLGDGSLGLHQGRD\XGDVREUH
XQSUREOHPD UHODFLRQDGR FRQ OD VDOXG HQ HVWH FDVR
HVHOSDFLHQWHHQSRVWRSHUDWRULRGH UHYDVFXODUL]DFLyQ
PLRFiUGLFD TXLHQ SRU SUHVHQWDU DOWHUDFLRQHV HQ VX
HVWDGRGHVDOXG(&5&(\65&(KDFHXQOODPDGRDOD
HQIHUPHUDUHVSRQVDEOHGHVXFXLGDGRFRQODLQWHQFLyQ
GHHQFRQWUDUD\XGD\VROXFLyQDODVPLVPDV3RUFRQVL
JXLHQWHVHHVSHUDXQDUHVSXHVWDHQHVWHFDVRGDGDSRU
ODHQIHUPHUDHQFDUJDGDGHOFXLGDGRGHHVWHSDFLHQWHHQ
HOVHUYLFLRGHKRVSLWDOL]DFLyQFRQODTXHVHLQWHQWDD\XGDU
DOTXHOODPDFRQVXQHFHVLGDG(OGLiORJRUHVXOWDGHXQD
OODPDGD\XQDUHVSXHVWDDHVWDOODPDGD(OHQODFHTXH
VHJHQHUDHQWUHOODPDGD\UHVSXHVWDHV(QIHUPHUtD
3DUDGDU UHVSXHVWDDOSUREOHPDSODQWHDGRHQHVWH
HVWXGLR\DVXVREMHWLYRVVHXWLOL]yXQGLVHxRGHWLSR
GHVFULSWLYRH[SORUDWRULRLQWHUSUHWDWLYRTXHWLHQHFRPR
SURSyVLWR´LQLFLDUHOFRQRFLPLHQWRGHXQFRQWH[WRXQ
HYHQWRXQDVLWXDFLyQXQDYDULDEOHRXQFRQMXQWRGH
YDULDEOHVµ
0DWHULDOHV\PpWRGRV
/D QDWXUDOH]D GH ORV IHQyPHQRV HVWXGLDGRV IXH
FRPSOHMDVHFRQWHPSODURQGDWRVREMHWLYRV(&5&(\
VXEMHWLYRV65&(SRUORFXDOVHGHVDUUROOyPHGLDQWHOD
XWLOL]DFLyQGHPXOWLPpWRGRVHVGHFLUWDQWRFXDQWLWDWLYR
FRPRFXDOLWDWLYR
/DSDUWHFXDQWLWDWLYDGDWRVREMHWLYRVHVWXYRFRQIRU
PDGDSRUGDWRVJHQHUDOHVGHOSDFLHQWHFRPRHGDG
VH[R RFXSDFLyQ HVWDGR FLYLO HVWUDWR HVFRODULGDG
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VHJXULGDGVRFLDO\DQWHFHGHQWHVSHUVRQDOHVIDPLOLDUHV
TXLU~UJLFRV\IDUPDFROyJLFRV\WDPELpQSRUORV(&5&(
TXHHVWXYLHURQFRQIRUPDGRVSRUORVFDPELRVILVLROyJLFRV
TXHSUHVHQWDHOSDFLHQWHRFDVLRQDGRVSRUHOSURFHGL
PLHQWRGHUHYDVFXODUL]DFLyQPLRFiUGLFDODERPEDGH
FLUFXODFLyQH[WUDFRUSyUHD\ODPRQLWRUtDLQYDVLYDTXHHO
SDFLHQWHUHTXLHUHUHODFLRQDGRVFRQORVVLVWHPDVQHXUR
OyJLFRFDUGLRYDVFXODUUHVSLUDWRULRJDVWURLQWHVWLQDOGH
HOLPLQDFLyQ\SLHODGHPiVHVWXYLHURQGHQWURGHHVWH
JUXSRGHGDWRVFXDQWLWDWLYRVORVUHSRUWHVGHPHGLRVGH
GLDJQyVWLFRFRPRODERUDWRULRVFOtQLFRVJDVHVDUWHULDOHV
UDGLRJUDItDGHWyUD[HOHFWURFDUGLRJUDPD(&*\RWURV
GDWRVVREUHODFLUXJtD
(VWRVHOHPHQWRVVHUHFROHFWDURQPHGLDQWHREVHUYDFLyQ
\UHYLVLyQGHODKLVWRULDFOtQLFDGHOSDFLHQWH\VHUHFRJLHURQ
HQXQD+RMDGH5HJLVWURGH,QIRUPDFLyQSUHYLDPHQWHHOD
ERUDGD\SUREDGDSHUPLWLHURQGHWHUPLQDUODIUHFXHQFLD
GHORVFDPELRVILVLROyJLFRVTXHHOSDFLHQWHSUHVHQWD\HQ
TXLHQHVVHUHTXLHUHTXHODHQIHUPHUDLQWHUYHQJDUD]yQ
SRUODFXDOHVXQHVWXGLRH[SORUDWRULR/DREVHUYDFLyQ\
ODUHYLVLyQGHODKLVWRULDFOtQLFDVHUHDOL]DURQHQWUHODV
\KRUDVGHSRVWRSHUDWRULR7HQLHQGRHQFXHQWDTXH
HOSDFLHQWHFRQUHYDVFXODUL]DFLyQPLRFiUGLFDSUHVHQWD
FDPELRVVLJQLILFDWLYRVGHXQGtDSDUDRWURVHUHJLVWUDURQ
DGHPiVODVFRQGLFLRQHVHQTXHHVWXYRDODV\DODV
KRUDVGHSRVWRSHUDWRULR
3DUDODLQGDJDFLyQGHHVWRVGDWRVVHXWLOL]DURQ0pWRGRV
(VWDGtVWLFRV8QLYDULDGRVWDOHVFRPR(VWDGtVWLFD'HVFULS
WLYD\0RGHORGH5DVFKHQFRQMXQWRFRQHO3URJUDPD
GH:LQVWHSVFRQHOILQGHFDWHJRUL]DUFDGDXQDGHODV
YDULDEOHVFRQWHPSODGDVSDUDHOHVWXGLR\0pWRGRVGH
$QiOLVLV([SORUDWRULR0XOWLGLPHQVLRQDO$QiOLVLVIDFWRULDO
GHFRUUHVSRQGHQFLDVP~OWLSOHV$&0FRPELQDGRFRQHO
0pWRGR&OXVWHUGH&ODVLILFDFLyQ
5HVSHFWR D OD HVWDGtVWLFD GHVFULSWLYD VH DSOLFDURQ
PHGLGDVSDUDFDGDWLSRGHGDWRJHQHUDGRFRPRSUR
SRUFLRQHV\UD]RQHV6HKL]RXQDQiOLVLVGHVFULSWLYRGH
HOORVKDFLHQGRpQIDVLVHQDTXHOORVGDWRVH[WUHPRVVR
EUHVDOLHQWHV\PHQRVVREUHVDOLHQWHV3DUDFRPSOHPHQWDU
HVWDLQIRUPDFLyQVHXWLOL]yDGHPiVODFDOLEUDFLyQGHODV
YDULDEOHVFRQHO0RGHORGH5DVFKXWLOL]DQGRHO3URJUDPD
:LQVWHSVHOFXDOSHUPLWLyGHWHUPLQDUODHYROXFLyQ
GH FDGD XQD GH ODV YDULDEOHV HVWXGLDGDV GXUDQWH HO
SHULRGR GH UHFXSHUDFLyQ WHPSUDQD  D  KRUDV
\ODLGHQWLILFDFLyQGHDTXHOODVYDULDEOHVFUtWLFDVHQODV
TXHFRQDOWDSUREDELOLGDGHVGHILQLWLYDODLQWHUYHQFLyQ
GH(QIHUPHUtDSDUDTXHHOSDFLHQWHORJUHDOFDQ]DUXQD
UHFXSHUDFLyQySWLPD
3RU~OWLPRVHKL]RXQDGHVFULSFLyQ\FDUDFWHUL]DFLyQ
PXOWLYDULDGDGHOFRPSRUWDPLHQWRFRQMXQWRGHFXDWURGH
ORVVLVWHPDVPHQFLRQDGRVQHXUROyJLFRFDUGLRYDVFXODU
UHVSLUDWRULR\SLHOHVGHFLUGHDTXHOORVFX\DDOWHUDFLyQ
UHVXOWDVLJQLILFDWLYDSDUDODUHFXSHUDFLyQGHOSDFLHQWH
0HGLDQWHHVWDFDUDFWHUL]DFLyQPXOWLGLPHQVLRQDOVHLGHQ
WLILFDURQSHUILOHVRJUXSRVGHSDFLHQWHVTXHHQFRQMXQWR
UHIOHMDURQVLPLOLWXGHQHOWRWDOGHODVYDULDEOHVHVWXGLDGDV
(VWDLGHQWLILFDFLyQGHVFULSFLyQ\FDUDFWHUL]DFLyQ
GHJUXSRVVHUHDOL]yDWUDYpVGHXQPpWRGRGH$QiOLVLV
([SORUDWRULR 0XOWLGLPHQVLRQDO $QiOLVLV IDFWRULDO GH
FRUUHVSRQGHQFLDVP~OWLSOHV $&0 FRPELQDGR FRQ HO
0pWRGR&OXVWHUGH&ODVLILFDFLyQ
/DSDUWHFXDOLWDWLYDGHOHVWXGLR65&(GDWRVVXEMHWL
YRVVRQORVVHQWLPLHQWRVHPRFLRQHV\SUHRFXSDFLRQHV
H[SUHVDGRVSRUORVSDFLHQWHVUHVSHFWRDOSURFHGLPLHQWR
PLVPRDOIXWXUR\DVXYLGDSHUVRQDO\ODERUDO/DLQIRU
PDFLyQVREUHHVWRVGDWRVVHREWXYRPHGLDQWHHQWUHYLVWD
VHPLHVWUXFWXUDGD DSOLFDGD DO SDFLHQWH (O DERUGDMH
FXDOLWDWLYRIXHJXLDGRSRUSDVRVFRQFUHWRVTXHSHUPL
WLHURQDQDOL]DU OD LQIRUPDFLyQGHPDQHUD VHFXHQFLDO
RUGHQDGDOyJLFD\VHQFLOOD/RVGDWRVVHRUJDQL]DURQ\
SUHVHQWDURQDWUDYpVGHFXDGURVPHGLDQWHORVFXDOHVVH
IXHURQJHQHUDQGRGDWRVDOHVWDEOHFHUFDWHJRUtDVH[WUDtGDV
GH ODV HQWUHYLVWDV VHPLHVWUXFWXUDGDV UHDOL]DGDV SRU HO
LQYHVWLJDGRUJUDEDGDVHQXQDFLQWDGHDXGLR\WUDQVFULWDV
GXUDQWHODVVLJXLHQWHVKRUDVSUHYLDFRQILUPDFLyQFRQ
HOSURSLRSDFLHQWHGHKDEHUUHJLVWUDGRORTXHpVWHTXLVR
H[SUHVDUDGHPiVVHXWLOL]DURQQRWDVGHFDPSRPHPRV
REVHUYDFLRQHV\UHYLVLyQGHODOLWHUDWXUD/DVFDWHJRUtDV
HVWDEOHFLGDVFRQVWLWX\HURQODV65&(
8QD YH] WHUPLQDGD OD GHVFULSFLyQ HO DQiOLVLV \ OD
LQWHUSUHWDFLyQWDQWRGHORVGDWRVFXDQWLWDWLYRV(&5&(
FRPRGHORVGDWRVFXDOLWDWLYRV65&(VHSXGLHURQGH
WHUPLQDUORVSUREOHPDVGHOSDFLHQWHHQSRVWRSHUDWRULRGH
UHYDVFXODUL]DFLyQPLRFiUGLFDORVFXDOHVFRQVWLWX\HURQOD
EDVHSDUDGLVHxDUODSURSXHVWDGHFXLGDGRGHHQIHUPHUtD
HQODTXHVHFRQWHPSODDOSDFLHQWHFRPRXQVHULQWHJUDO
0XHVWUD
3DUDHO ORJURGH ORVREMHWLYRV\GHDFXHUGRFRQHO
WLSRGHGLVHxR ODPXHVWUD IXHGH WLSR LQWHQFLRQDO/D
SREODFLyQVXVFHSWLEOHGHVHULQWHUYHQLGDFRQXQDUHYDVFX
ODUL]DFLyQPLRFiUGLFDHVHQJHQHUDOGHWDPDxRLQILQLWR
VLVHFRQVLGHUDTXHORVSDFLHQWHVFRQWLQ~DQOOHJDQGRD
ORODUJRGHOWLHPSRSHURHQXQPRPHQWRGDGRGLFKD
SREODFLyQHVFODUDPHQWHILQLWD\SRFRQXPHURVD(VWR
OOHYyDFRQFOXLUTXHpVWHVHUtDXQHVWXGLRTXHUHTXHULUtD
GHPXFKRWLHPSR\SRUORWDQWRVHUtDPX\FRVWRVRSDUD
SRGHUFRQWDUFRQXQDPXHVWUDORVXILFLHQWHPHQWHJUDQGH
5HYLVWD&RORPELDQDGH&DUGLRORJtD1RYLHPEUH'LFLHPEUH 9RO1R,661
&RQHVWHDUJXPHQWRVHSURFHGLyDKDFHUXQDUHYL
VLyQELEOLRJUiILFDTXHPRVWUyODH[LVWHQFLDGHHVWXGLRV
FDVRFRQWUROHQHOiUHDFOtQLFD\PXHVWUHRVHQWLHPSR
DVtFRPRPXHVWUHRVGLULJLGRV
6HWRPyFRPRWDPDxRGHPXHVWUDXQSHUtRGRGHVHLV
PHVHVGHODxRHOFXDOUHVXOWyDODSOLFDUODIyUPXODSDUD
FiOFXORGHPXHVWUDDOHDWRULDVLPSOHVREUHSREODFLyQILQLWD
FRQVLGHUDQGRODSREODFLyQGHXQDxRSDFLHQWHV
WDOFRPRVHSUHVHQWDDFRQWLQXDFLyQ
$VSHFWRVpWLFRV
6H WXYR HQ FXHQWD OD QRUPDWLYLGDG SURSXHVWD HQ
&RORPELDPHGLDQWH OD UHVROXFLyQ  GH 
H[SHGLGDSRUHO0LQLVWHULRGH6DOXGKR\GH3URWHFFLyQ
6RFLDOSRUODFXDOVHHVWDEOHFHQODVQRUPDVDFDGpPLFDV
WpFQLFDV\DGPLQLVWUDWLYDVSDUDODLQYHVWLJDFLyQHQVDOXG
6HDSOLFyFRQHVSHFLDODWHQFLyQORGLVSXHVWRHQHO$UWtFXOR
1RTXHHVWDEOHFH´ ODLQYHVWLJDFLyQTXHVHUHDOLFHHQ
VHUHVKXPDQRVVHGHEHUiGHVDUUROODUFRQIRUPHDFLHUWRV
FULWHULRV FRPR DMXVWDUVH D ORV SULQFLSLRV FLHQWtILFRV \
pWLFRVTXHODMXVWLILTXHQ\SUHYDOHFHUODVHJXULGDGGHORV
VXMHWRVGHLQYHVWLJDFLyQµ
6HFRQWyFRQHOFRQVHQWLPLHQWRLQIRUPDGRSRUHVFULWR
VLQ´ ODLQWHUYHQFLyQGHQLQJ~QHOHPHQWRGHIXHU]DIUDXGH
HQJDxRFRDFFLyQRVXPLVLyQXRWUDIRUPDGLVWLQWDGH
FRDFFLyQRFRHUFLyQµ6HSUHSDUyXQGRFXPHQWR
FRQODLQIRUPDFLyQSUHYLDTXHVHGLRDOSDFLHQWH\DVXV
IDPLOLDUHVVLIXHUDHOFDVR(OSDFLHQWHILUPyHOFRQVHQ
WLPLHQWRFRQSOHQDOLEHUWDG\VLQSUHVHQFLDGHWHVWLJRV
HVWDEOHFLGRFRQSUHYLDDXWRUL]DFLyQGHORV&RPLWpVGH
eWLFD GH OD 8QLYHUVLGDG 1DFLRQDO GH &RORPELD \ OD
)XQGDFLyQ&DUGLR,QIDQWLO
5HVXOWDGRV\FRQFOXVLRQHV
8QDYH]FRQFOXLGRHODQiOLVLVGHORVGDWRVFXDQWLWDWLYRV
\HODQiOLVLV LQWHUSUHWDWLYRGHORVGDWRVFXDOLWDWLYRVVH
GLRFXPSOLPLHQWRDORVREMHWLYRVHVSHFtILFRVDOGHVFULELU
HLQWHUSUHWDUORV(&5&(\ODV65&(\FRQEDVHHQHOORV
GHWHUPLQDU ORVSUREOHPDVGHOSDFLHQWHHQSRVWRSHUD
WRULRGHUHYDVFXODUL]DFLyQPLRFiUGLFDDKRUDV
$SDUWLUGHHOORVVHGLVHxyXQDSURSXHVWDGH&XLGDGR
GH(QIHUPHUtDSDUDHVWHWLSRGHSDFLHQWHFX\RVRSRUWH
WHyULFRIXHOD7HRUtDGH(QIHUPHUtD+XPDQtVWLFDSODQ
WHDGDSRU3DWHUVRQ\=GHUDGGDQGRFXPSOLPLHQWRDO
REMHWLYRJHQHUDO
/DSURSXHVWDFRPSUHQGLyODVUHVSXHVWDVGHHQIHUPHUtD
SDUDORV(&5&(\ODV65&(GHOSDFLHQWHHQSRVWRSHUDWRULR
GHUHYDVFXODUL]DFLyQPLRFiUGLFDWHQLHQGRHQFXHQWDTXH
HVXQDSHUVRQDFX\DGLJQLGDGHVWiXELFDGDHQODVHVIHUDV
GHVHUOLEHUWDG\UHVSHWRKDFLDVtPLVPR\KDFLDORVGHPiV
'HHVWDIRUPDHOSDFLHQWHHVFRQVLGHUDGRFRPRXQVHU
~QLFRHLQWHJUDOFRQWHPSODQGRWRGDVVXVFDUDFWHUtVWLFDV
SHUVRQDOHVHLQGLYLGXDOHVH[SHULHQFLDVSDVDGDVVLWXDFLyQ
DFWXDO\HVSHUDQ]DVVXHxRV\PLHGRVGHOIXWXURYLYLGDV
HQVXSURSLDGLPHQVLyQHVSDFLRWHPSRUDO(VWRLQFOX\H
VXVUHFXUVRVDPELHQWDOHVGLVSRQLEOHVIDFWRUHVTXHWLHQHQ
XQDLPSRUWDQFLDFUHFLHQWHHQWLHPSRVGHOLPLWDFLRQHV
SODQWHDPLHQWRVDVXYH]FRQWHPSODGRVHQOD7HRUtDGH
(QIHUPHUtD+XPDQtVWLFD
'XUDQWHHOSHUtRGRGHVHLVPHVHVGHOWRWDOGHSDFLHQ
WHVLQWHUYHQLGRVOOHQDURQORVFULWHULRVGHLQFOXVLyQ
7RGRVDFHSWDURQODLQYLWDFLyQDSDUWLFLSDUHQHOHVWXGLR
/D PXHVWUD WHyULFD FXDOLWDWLYD HVWXYR FRQIRUPDGD
SRUORVGDWRVREWHQLGRVSRUSDUWHGHORVSDUWLFLSDQWHVD
WUDYpVGHODHQWUHYLVWDVHPLHVWUXFWXUDGD(VWDLQIRUPD
FLyQFXDOLWDWLYDVH ORJUyFRQ ORVGDWRVREWHQLGRVFRQ
SDUWLFLSDQWHV
&ULWHULRVGHLQFOXVLyQ
3DFLHQWHV HQ SRVWRSHUDWRULR GH UHYDVFXODUL]DFLyQ
PLRFiUGLFDVRPHWLGRVDHVWHSURFHGLPLHQWRSRUSULPHUD
YH]TXHQRKXELHUDQSUHVHQWDGRFRPSOLFDFLRQHVWDOHV
FRPRVDQJUDGRDUULWPLDVFDUGtDFDVVKRFNFDUGLRJpQLFR
\VtQGURPHGHSRVWSHUIXVLyQ\TXHQRUHFLELHUDQPHGLFD
PHQWRVTXHOLPLWDUDQVXFDSDFLGDGSDUDHVWDEOHFHUXQD
FRPXQLFDFLyQFODUD\DTXHGHEtDQHVWDUHQFRQGLFLRQHV
ySWLPDVSDUDSDUWLFLSDUHQODHQWUHYLVWDVHPLHVWUXFWXUDGD
7DEOD
&È/&8/2'(/$08(675$
H 7DPDxRGHODPXHVWUD 0HVHVGHOHYDQWDPLHQWR
   
  
6HGHVHyWHQHUXQDPXHVWUDVREUHORVSDFLHQWHV
FRQXQGHVLJQLILFDQFLD=F HUURUGHORUGHQ
GHORGHOFDOFXODQGRXQDYDULDQ]DSDUDODYD
ULDEOHTXHVHPLGHHQHOPHVGHV &RQ
HVWRVSDUiPHWURVVHWXYLHURQSRVLELOLGDGHVGHWDPDxR
GHODPXHVWUDHOFiOFXORGHODPXHVWUDHQWLHPSR\QR
SRUQ~PHURGHSDFLHQWHVIXHXQDSRUWHKHFKRSRUHO'U
$JXVWtQ7ULVWiQDVHVRUH[WHUQRGHHVWHHVWXGLR7DEOD
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(OSDFLHQWHHQSRVWRSHUDWRULRGH UHYDVFXODUL]DFLyQ
PLRFiUGLFDGHEHVHUYLVWRFRPRXQVHUDELHUWRTXHVH
LQWHJUDFRQVLJRPLVPRFRQORVRWURVVHUHVKXPDQRV\
FRQHODPELHQWHTXHORURGHDHVGHFLUFRQHOPXQGRTXH
HQFLHUUDHOVHUYLFLRGHKRVSLWDOL]DFLyQHQHOTXHVHKDOOD
(QHODPELHQWHGHGLFKRVHUYLFLRODVUHODFLRQHV<2
78\<2(62SUHFLVDQHVWDUSUHVHQWHVXQDYH]TXH
SHUPLWHQTXHHOSDFLHQWHVHDYLVWRGHPDQHUDLQWHJUDO
TXHQRVHDVRODPHQWHODREMHWLYLGDGHQOD
UHODFLyQ<2(62VLQRTXHDGHPiVVHDODVXEMHWLYLGDG
HQODUHODFLyQ<278(VWHVHUKXPDQRTXHHVHOSDFLHQ
WHHQSRVWRSHUDWRULRGHUHYDVFXODUL]DFLyQPLRFiUGLFD
HQFLHUUDYLYHQFLDVHQHVWHDPELHQWH\HQODH[SHULHQFLD
GHKDEHUHVWDGRHQULHVJRGHSHUGHUVXYLGDGXUDQWHODV
KRUDVDQWHULRUHVPRPHQWRGHVGHHOTXHSUHVHQWD
FDPELRVILVLROyJLFRV(&5&(\VHQWLPLHQWRVHPRFLRQHV
\SUHRFXSDFLRQHVUHODFLRQDGRVFRQHOSURFHGLPLHQWRHO
IXWXUR\VXYLGDSHUVRQDO\ODERUDO65&(PRWLYRSRUHO
TXHGHPDQGDFXLGDGRGH(QIHUPHUtD)LJXUD
/DHQIHUPHUDHQFDUJDGDGHEULQGDUGLFKRFXLGDGR
WDPELpQHVXQVHUKXPDQRFRQFDUDFWHUtVWLFDVSHUVRQDOHV
\H[SHULHQFLDVSUHYLDVFRQRWURVSDFLHQWHVTXHKDQHVWDGR
HQODPLVPDFRQGLFLyQ\GHEHFRQWDUFRQODFDSDFLWDFLyQ
\SUHSDUDFLyQSURIHVLRQDOVXILFLHQWHVSDUDUHVSRQGHUGH
PDQHUDySWLPDHLQWHJUDODOFXLGDGROODPDGRTXHHVWH
SDFLHQWHUHTXLHUH6XVFDUDFWHUtVWLFDVHVWiQH[SUHVDGDV
SRUFRQFLHQFLDDSHUWXUDHPSDWtDFXLGDGRVHQVLELOLGDG
HQWHQGLPLHQWRUHVSRQVDELOLGDGFRQILDQ]DDFHSWDFLyQ
DXWRFRQRFLPLHQWR\GLiORJRODVFXDOHVQRVyORFRQIRUPDQ
ORVIHQyPHQRVGHHQIHUPHUtDVLQRTXHFRLQFLGHQFRQ
ORVDWULEXWRVGHOFXLGDGRGHHQIHUPHUtDFRQWHPSODGRV
HQODGHILQLFLyQGHGLFKRFRQFHSWR
/RV IHQyPHQRV GHO SDFLHQWH HQ SRVWRSHUDWRULR GH
UHYDVFXODUL]DFLyQPLRFiUGLFDWDPELpQHVWiQH[SUHVDGRV
SRUORV(&5&(\ODV65&(6HJ~QODILJXUDHVWRV(&5&(
\65&(VHHQFXHQWUDQGHQWURGH ODHVIHUDELROyJLFD\
SVLFRVRFLDOGHOSDFLHQWHORFXDOFRLQFLGHFRQHOSODQ
WHDPLHQWRKHFKRSRU3DWHUVRQ\=GHUDGDODILUPDUTXH
HOSDFLHQWHHVDQWHWRGRXQVHUKXPDQRFRQFDUDFWHUtV
WLFDVSHUVRQDOHVHLQGLYLGXDOHVFRQTXLHQODHQIHUPHUD
HVWDEOHFHXQDUHODFLyQGH<278SRVLELOLWDQGRFRQRFHU
DORWURHQVXVSDUWLFXODULGDGHV\GHHVWDIRUPDRIUHFHU
XQFXLGDGRLQGLYLGXDOL]DGR\KXPDQRDOWRPDUORFRPR
HOVHUKXPDQR~QLFRTXHHVD\XGiQGRORDVHUPiV\
PHMRUHVGHFLUDYLYLUGH ODPHMRUPDQHUDSRVLEOH OD
H[SHULHQFLDHQODTXHVHHQFXHQWUD6LQHPEDUJRYDOHOD
SHQDHQIDWL]DUTXHSDUDDSUHFLDUODHQIHUPHUtDGHVGHOD
SHUVSHFWLYDKXPDQDHVQHFHVDULRYHUPiVDOOiGHOFXLGDGR
ItVLFRPiVDOOiGHODFDWHJRUL]DFLyQGHOKRPEUHFRPR
XQRUJDQLVPRELROyJLFRSVLFROyJLFRVRFLDO\HVSLULWXDO
WDOFRPRVHSUHVHQWDDFRQWLQXDFLyQ
/RV(&5&(KDFHQSDUWHGH ODHVIHUDELROyJLFDGHO
SDFLHQWHHQSRVWRSHUDWRULRGHUHYDVFXODUL]DFLyQPLRFiU
GLFD(VWiQFRQIRUPDGRVSRUDOWHUDFLRQHVDQLYHOGHORV
VLVWHPDVQHXUROyJLFRFDUGLRYDVFXODUUHVSLUDWRULR\SLHO
6LVWHPDQHXUROyJLFR
(OSDFLHQWHSUHVHQWDVtQWRPDVFRPRGRORU\DOWHUDFLR
QHVGHODDFWLYLGDGItVLFDHOVXHxR\HOGHVFDQVR(OGRORU
HVFODVLILFDGRSRUHOSDFLHQWHHQWUHVHYHUR\PRGHUDGRHV
LPSRUWDQWHUHVDOWDUTXHODSUHVHQFLDGHpVWHVHGDGHVGH
HOSRVWRSHUDWRULRLQPHGLDWRKDVWDHOWHPSUDQROOHJDQGR
DRFDVLRQDURWUDVDOWHUDFLRQHVHQODIUHFXHQFLDFDUGLDFD
)&ODSUHVLyQDUWHULDO3$HOWUDEDMRUHVSLUDWRULR75\
ODH[SDQVLyQWRUiFLFD(7DVtFRPRHQODFRPRGLGDG\
HOFRQIRUW/DHQIHUPHUDGHEHYHODUSRUWRPDUPHGLGDV
FLHQWtILFRWpFQLFDV TXH FRQWULEX\DQ D OD GLVPLQXFLyQ
GHO GRORU WDOHV FRPR OD DGPLQLVWUDFLyQ RSRUWXQD GHO
DQDOJpVLFR RUGHQDGR OD HYDOXDFLyQ GH OD UHVSXHVWD
DOPLVPRHODSR\RSDUDUHDOL]DUFDPELRVGHSRVLFLyQ
LQFRUSRUDUVH\FDPLQDUGHQWUR\IXHUDGHODKDELWDFLyQ
(OODGHEHLQWHUSUHWDUHVWDPDQLIHVWDFLyQGHGRORUFRPR
XQOODPDGRHQHOTXHHOSDFLHQWHHVSHUDVHUHVFXFKDGR
\DWHQGLGRDWUDYpVGHGLFKDVPHGLGDV
/DDFWLYLGDGItVLFDGHOSDFLHQWHVHYHDOWHUDGDSRUVX
LQFDSDFLGDG SDUD UHDOL]DU DOJXQDV GH ODV DFWLYLGDGHV
UXWLQDULDVEDxRDUUHJORSHUVRQDO\GHVSOD]DPLHQWRGH)LJXUD(YHQWRVFOtQLFRV\VLWXDFLRQHVTXHUHTXLHUHQFXLGDGRGHHQIHUPHUtD
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XQVLWLRDRWURGHELGRDORUHFLHQWHGHOSURFHGLPLHQWR
FRQVLGHUDGRFRPRXQDDJUHVLyQJHQHUDOKDFLDHORU
JDQLVPR\DODSUHVHQFLDGHOGRORU\DPHQFLRQDGD/D
HQIHUPHUDGHEHQRVyOREULQGDUHODSR\RQHFHVDULRSDUD
VXPRYLOL]DFLyQVLQRLQFHQWLYDUDOSDFLHQWHDTXHSRFR
DSRFRVHUHLQFRUSRUHHQVXDFWLYLGDGItVLFDVREUHWRGR
HQUXWLQDVFRPRGHVSOD]DPLHQWRKDVWDHOEDxREDxR
JHQHUDODUUHJORSHUVRQDOSDVRGHODFDPDDODVLOODR
GHODVLOODDOEDxR\GHDPEXODFLyQGHQWUR\IXHUDGHOD
KDELWDFLyQRSRUHOSDVLOORGHOVHUYLFLR
(VQHFHVDULRTXHODHQIHUPHUDREVHUYHDOSDFLHQWH
FRPRXQWRGRUHSUHVHQWDGRSRUDOJRPiVTXHODVXPD
GHVXVSDUWHV \GHEH MXQWRFRQVXVFRQRFLPLHQWRV \
KDELOLGDGHVVXPDGRVDO LQWHUpVSRUHOELHQHVWDUGH OD
SHUVRQD TXH FXLGD HVWDEOHFHU HVWUDWHJLDV HQ FRP~Q
DFXHUGRFRQHOSDFLHQWHPLVPRVHJ~QVXVQHFHVLGDGHV
\VXVLWXDFLyQLQGLYLGXDOTXHFRQWULEX\DQDTXHORJUH
UHFXSHUDUVXVXHxR\GHVFDQVRSDUDTXHDOFDQFHQLYHOHV
FUHFLHQWHVGHFRPRGLGDG\FRQIRUW
6LVWHPDFDUGLRYDVFXODU
/D IUHFXHQFLD FDUGLDFD \ ODSUHVLyQDUWHULDO VH YHQ
DOWHUDGDVSRUHOORODHQIHUPHUDGHEHREWHQHUGDWRVRE
MHWLYRVGHpVWDV\FRUUHODFLRQDUORVFRQODVFDUDFWHUtVWLFDV
SHUVRQDOHVGHFDGDSDFLHQWHGHODVFLUFXQVWDQFLDVTXH
URGHDQ DOPLVPR \ GH DOWHUDFLRQHV \DPHQFLRQDGDV
WDOHVFRPRGRORU\DOWHUDFLyQGHOVXHxR\GHVFDQVR\
DQWHFHGHQWHVSDWROyJLFRVGHFDGDXQRSXHVHQRFD
VLRQHVVHJ~QODOLWHUDWXUDFDUGLROyJLFDODHQIHUPHGDG
FRURQDULDHVWiDFRPSDxDGDGHKLSHUWHQVLyQDUWHULDO
6HSUHVHQWDQFDVRVHQORVTXHSRUHOSURFHGLPLHQWRGH
UHYDVFXODUL]DFLyQPLRFiUGLFDVHLQWHUUXPSHODDGPLQLV
WUDFLyQGHDQWLKLSHUWHQVLYRVGHVGHHOSUHRSHUDWRULRVLD
HVWRVHVXPDODDGPLQLVWUDFLyQGHDQHVWHVLDHOVRPH
WLPLHQWRDDPELHQWHVFDUJDGRVGHHVWtPXORVHVWUHVRUHV
FRPRHOSDVRSRUOD8&,\ODDJUHVLyQTXHUHSUHVHQWDHO
DFWRTXLU~UJLFRSDUDHORUJDQLVPRHOSDFLHQWHSUHVHQWD
DOWHUDFLyQGHVXVFLIUDVWHQVLRQDOHVHQRFDVLRQHVGLItFLOHV
GHFRQWURODU(VDOOtGRQGHODHQIHUPHUDGHEH
YHODUSRUHOFRQWUROGHGLFKDVFLIUDVSRUODDGPLQLVWUDFLyQ
GHORVPHGLFDPHQWRVRUGHQDGRVSRUODHYDOXDFLyQGH
ODUHVSXHVWDDORVPLVPRV\SRUHOHVWDGRSVLFRVRFLDO
GHOSDFLHQWHFUHDQGRHVSDFLRVHQORVTXHpVWHWHQJD
RSRUWXQLGDG GH H[SUHVDU VHQWLPLHQWRV HPRFLRQHV \
SUHRFXSDFLRQHVGXGDV LQTXLHWXGHV\DQVLHGDGHV WDO
FRPRDILUPDQ1HYHV\0DUFHOLQRFLWDGRVSRU0DLQHQWL
\FRODERUDGRUHVDOVXJHULUTXHDOFDQ]DUHOFRQIRUW
\ OD FRPRGLGDG LPSOLFD VHQWLUVH FXLGDGR \ HVWLPDGR
VHJXUR\SURWHJLGRORTXHFRQWULEX\HDTXHVHH[SHUL
PHQWHXQVHQWLPLHQWRGHDUPRQtDWDQWRFRQVLJRPLVPR
FRPRFRQHODPELHQWHORJUDQGRYLYLUODH[SHULHQFLDD
ODTXHVHHVWiHQIUHQWDQGRGHODPHMRUPDQHUDSRVLEOH
(VWRUHSHUFXWLUiQRVRORHQVXHVIHUDELROyJLFDGHQWUR
GHODFXDOHVWiODSUHVLyQDUWHULDOVLQRWDPELpQHQOD
HVIHUDSVLFRVRFLDO
$GLFLRQDOPHQWHVHDOWHUDODIUHFXHQFLDFDUGLDFDGH
ELGRDODPDQLSXODFLyQGHOP~VFXORPLRFiUGLFRGXUDQWH
HOSURFHGLPLHQWRGHUHYDVFXODUL]DFLyQPLRFiUGLFDDOD
DGPLQLVWUDFLyQGHPHGLFDPHQWRVYDVRDFWLYRVPLHQWUDV
SHUPDQHFHHQOD8&,\DODSUHVHQFLDGHOGRORU3DUDHVWR
)LJXUD3URSXHVWDGHFXLGDGRGHHQIHUPHUtDSDUDHOSDFLHQWHHQSRVW
RSHUDWRULRGHUHYDVFXODUL]DFLyQPLRFiUGLFD
&RPRVHDQRWyWDPELpQHVWiQDOWHUDGRVHOVXHxR\
HOGHVFDQVRGHELGRDODPELHQWHKRVSLWDODULRHQRFD
VLRQHVFDUJDGRGHWHFQRORJtDORTXHFRQWULEX\HDTXH
VHDIUtRH LPSHUVRQDO\HQGRQGHPXFKDVYHFHVVyOR
VHWLHQHQHQFXHQWDORVSUREOHPDVGHOSDFLHQWHHQVX
DVSHFWRREMHWLYR(VDGHPiVXQDPELHQWHHQHOTXHVH
FRQFHQWUDQIXHQWHVGHHVWUpVSDUDHOSDFLHQWHTXHRFD
VLRQDQLQFRPRGLGDGGHSHQGHQFLDGHRWUDVSHUVRQDV\
GHODWHFQRORJtDDLVODPLHQWRVRFLDOIDOWDGHSULYDFLGDG
\GHVSHUVRQDOL]DFLyQDVtFRPRFDUDFWHUtVWLFDVFRPXQHV
DRWURVVHUYLFLRVWDOHVFRPRODXQLGDGGHFXLGDGRLQWHQ
VLYR\FXLGDGRLQWHUPHGLR'HLJXDOIRUPDFRQWULEX\HD
ODDOWHUDFLyQGHOVXHxR\HOGHVFDQVRHOKDEHUUHFLELGR
DQHVWHVLDUHFLHQWHPHQWH UHTXHULUFRQWUROHVGXUDQWH OD
QRFKHWHQHUSUHRFXSDFLRQHVUHVSHFWRDORVUHVXOWDGRV
GHOSURFHGLPLHQWRRDOWLHPSRTXHUHTXHULUiSDUDUHFX
SHUDUVH\UHLQFRUSRUDUVHDVXYLGDKDELWXDODOIXWXUR\
DVXYLGDSHUVRQDO\ODERUDO
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HVQHFHVDULRTXHODHQIHUPHUDYDORUHFRQUHJXODULGDG
HVWHSDUiPHWURFDUGLRYDVFXODUSDUDGHWHFWDUGHPDQHUD
RSRUWXQDDTXHOODVDOWHUDFLRQHVTXHSXHGDQFRPSURPHWHU
GHIRUPDLPSRUWDQWHHOELHQHVWDUGHOSDFLHQWH\HVWDEOHFHU
FRPXQLFDFLyQFRQpVWHGHWDOIRUPDTXHVLHQWDTXHVX
SUREOHPDKDVLGRVROXFLRQDGR\TXHHVWiVLHQGRWUDWDGR
FRPRXQ VHUKXPDQRFRQXQ WUDVWRUQRGH VDOXGTXH
PHUHFHVHUDWHQGLGR
6LVWHPDUHVSLUDWRULR
+D\DOWHUDFLRQHVOHYHVGHODIUHFXHQFLDUHVSLUDWRULD
)5HO WUDEDMRUHVSLUDWRULR ODKHPRJORELQD+E\HO
KHPDWRFULWR+WRORFXDOHVWiGLUHFWDPHQWHUHODFLRQDGR
FRQHOGRORUODKHULGDTXLU~UJLFDGHHVWHUQRWRPtD\OD
SpUGLGDGHYROXPHQVDQJXtQHRGXUDQWHHOSURFHGLPLHQWR
\ HQHO SRVWRSHUDWRULR LQPHGLDWR /DHQIHUPHUDGHEH
HYDOXDUOD)5\HO75PHGLDQWHHOFRQWUROUHJXODUGHORV
PLVPRVGHDFXHUGRFRQODVLWXDFLyQLQGLYLGXDOGHFDGD
SDFLHQWH$VtPLVPRGHEHYDORUDUODUHFXSHUDFLyQGHO+WR
\OD+EPHGLDQWHODFRORUDFLyQGHODSLHO\ODSUHVHQFLD
RQRGHVDQJUDGRHQODVKHULGDVTXLU~UJLFDV\RSRUORV
RULILFLRVGHHQWUDGDGHWXERV\FDWpWHUHV
3LHO
(OSDFLHQWHSUHVHQWDKHULGDVTXLU~UJLFDVGHHVWHUQRWR
PtD\VDIHQHFWRPtDDVtFRPRYHQRSXQFLRQHVHQPLHPEURV
VXSHULRUHV\WyUD[HQRFDVLRQHVHQFXHOORRULILFLRVGH
HQWUDGDGHWXERVGHPHGLDVWLQR\GHWyUD[RDPERV
(VWRFRQWULEX\HGHPDQHUD LPSRUWDQWHD ODSUHVHQFLD
GH GRORU H LQFRPRGLGDG <D KDQ VLGR PHQFLRQDGDV
DOJXQDVPHGLGDV FLHQWtILFRWpFQLFDVTXH OD HQIHUPHUD
GHEH WRPDU UHVSHFWR D HVWDV DOWHUDFLRQHV RWUDV VRQ
YDORUDU OD SUHVHQFLD R QR GH VDQJUDGR OD HYROXFLyQ
QRUPDOGHOSURFHVRGHFLFDWUL]DFLyQ\ ODDXVHQFLDGH
VLJQRVGH LQIHFFLyQ WDOHV FRPRHQURMHFLPLHQWR FDORU
UXERUVHFUHFLyQ
6LVWHPDVJDVWURLQWHVWLQDO\GHHOLPLQDFLyQ
6HSUHVHQWDQDOWHUDFLRQHVTXHVRQUHVXHOWDVGXUDQWH
ODVSULPHUDVKRUDVGHOSRVWRSHUDWRULR
7RGRVORVIHQyPHQRVPHQFLRQDGRVKDVWDDKRUDFRQV
WLWX\HQORV(&5&(/DHQIHUPHUDGHEHWRPDUPHGLGDV
EDVDGDVHQVXVFRQRFLPLHQWRVFLHQWtILFRWpFQLFRV\HQVX
IRUPDFLyQ\H[SHULHQFLDSURIHVLRQDOHV'HQWURGHpVWDV
HVWiHOFRQWUROGHVLJQRVYLWDOHVFRQHOTXHVHHYDO~DQ
ODVDOWHUDFLRQHVGHDOJXQRVGHORVVLVWHPDVPHQFLRQDGRV
FDUGLRYDVFXODUHV\UHVSLUDWRULRVSRUORWDQWRGHEHUtD
UHDOL]DUVHDMXLFLRGHODHQIHUPHUD\QRSRUUXWLQDFDGD
VHLVKRUDVRHQFDGDFDPELRGHWXUQR
8QDWULEXWRGHOFXLGDGRTXHVHGHEHUHVDOWDUHVTXH
pVWHVHDKXPDQL]DGRVHGHEHWHQHUSUHVHQWHTXHHORE
MHWLYRGHOFXLGDGRGHEHVHUHOELHQHVWDU\HOHVWDUPHMRU
GHOSDFLHQWHGHDKtTXH ODHQIHUPHUDGHOVHUYLFLRGH
KRVSLWDOL]DFLyQGHEHD\XGDUDOSDFLHQWHHQSRVWRSHUDWRULR
GHUHYDVFXODUL]DFLyQPLRFiUGLFDDVHU\HVWDUPHMRUHQOD
H[SHULHQFLDTXHYLYHDVtVHUiVXSHULRUODUHODFLyQQRVROR
FRQODHOODVLQRFRQVXVIDPLOLDUHV\SRGUiHQFRQWUDUOH
VHQWLGRDODYLGD\DODVLWXDFLyQYLYHQFLDGDWDOFRPR
ORDILUPDQ3HUHLUD\7UHQWLQL
/DPHMRUPDQHUDSDUDORJUDUORHVDWUDYpVGHOGLiOR
JReVWHGHEHVHUPiVTXHXQDFRQYHUVDFLyQHQWUHGRV
SHUVRQDVXQDUHODFLyQHQODTXHRFXUUHXQYHUGDGHUR
FRPSDUWLUXQDWUDQVDFFLyQLQWHUVXEMHWLYDXQDUHODFLyQGH
XQSDFLHQWH~QLFR<2FRQRWURWDPELpQ~QLFR78(O
GLiORJRIDFLOLWDHOHVWDEOHFLPLHQWRGHXQDUHODFLyQFUHDWLYD
HQWUHHQIHUPHUDSDFLHQWHTXHFRPSUHQGHHQFRQWUDUVH
UHODFLRQDUVH \ HVWDU SUHVHQWH VLHPSUH LQFOX\HQGR XQ
OODPDGR\XQDUHVSXHVWD
(VD WUDYpVGHOGLiORJRFRPR ODHQIHUPHUDHQFDU
JDGD GHO FXLGDGR GHO SDFLHQWH HQ SRVWRSHUDWRULR GH
UHYDVFXODUL]DFLyQPLRFiUGLFDTXH VHHQFXHQWUDHQHO
VHUYLFLRGHKRVSLWDOL]DFLyQSXHGHUHVSRQGHUDOOODPDGR
TXHpVWHOHKDFHVROLFLWDQGRD\XGDSDUDVROXFLRQDUVXV
65&( FDUDFWHUL]DGDV SRU VHU VXEMHWLYDV WHPSRUDOHV
WUDQVLWRULDV LQGLYLGXDOHVHLUUHSHWLEOHV'HHVWDIRUPD
ODHQIHUPHUDWLHQHHQFXHQWDTXHSDUDTXHHOFXLGDGR
VHD KXPDQL]DGR pVWH GHEH LU PiV DOOi GHO FXLGDGR
ItVLFRPiVDOOiGHYHUDOSDFLHQWHFRPRXQRUJDQLVPR
ELROyJLFRSVLFROyJLFRVRFLDO\HVSLULWXDOFRPR\DVHKD
PHQFLRQDGR(VWDV65&(HVWiQFRQIRUPDGDVSRUELHQ
HVWDU ORJURV UD]RQDPLHQWREHQHILFLR FRPSODFHQFLD
FUHHQFLDV\YDORUHVVXIULPLHQWRDJRELR\SHVDGXPEUH
(VWRVDVSHFWRVH[SUHVDGRVSRUHOSDFLHQWHSHUPLWHQ
DILUPDUTXHODHQIHUPHUDHQWDEODFRQHOSDFLHQWHHVH
GLiORJRYLYLGRGHOTXHKDEOD OD7HRUtDGH(QIHUPHUtD
+XPDQtVWLFDDVSHFWRTXHGHEHVHUFRQVHUYDGRGHQWUR
GHOSODQGHFXLGDGRDOSDFLHQWHHQSRVWRSHUDWRULRGH
UHYDVFXODUL]DFLyQPLRFiUGLFDWHQLHQGRHQFXHQWDTXH
HVWHGLiORJRSXHGHGDUVHDWUDYpVGHXQHQFXHQWURHQWUH
GRVSHUVRQDVSDFLHQWHHQIHUPHUDSDFLHQWHIDPLOLDU\R
IDPLOLDUHQIHUPHUDGHXQDUHODFLyQGHXQDSUHVHQFLD
GHXQDOODPDGD\XQDUHVSXHVWD)LJXUD(OHQFXHQWUR
HQWUHODVGRVSHUVRQDVRFXUUHFXDQGRHOODVDOFDQ]DQXQD
YHUGDGHUDFRPXQLFDFLyQ(VSRUPHGLRGHHVWHHQFXHQWUR
TXHHORWURQRHVXQSDFLHQWHLPSHUVRQDOXQpORHOODVH
WRUQDPiVELHQHQXQ78VHQVLEOH\SUy[LPRGHO<2
$VLPLVPRKD\TXHSUHFLVDUTXHHQPXFKDVRFDVLRQHV
XQDEXHQDLQWHUVXEMHWLYLGDGXQEXHQDFHUFDPLHQWRGH
ODHQIHUPHUDDOSDFLHQWHVROXFLRQDSUREOHPDVREMHWLYRV
5HYLVWD&RORPELDQDGH&DUGLRORJtD1RYLHPEUH'LFLHPEUH 9RO1R,661
(QHOVHUYLFLRGHKRVSLWDOL]DFLyQHOHQFXHQWURYHUGDGH
URGHODHQIHUPHUDFRQHOSDFLHQWHHQHOSRVWRSHUDWRULR
GHUHYDVFXODUL]DFLyQPLRFiUGLFDGHEHFHQWUDUVHHQORV
SUREOHPDV\VXVVROXFLRQHVHQODFRPXQLFDFLyQ\HQHO
FRPSDUWLU(OHQFXHQWUR<278VHUFXLGDGRUVHUFXLGDGR
HVLPSUHVFLQGLEOHSDUDTXHODHQIHUPHUDSUHVWHD\XGD
SDUDTXHVHGpXQDFWRGHHQIHUPHUtD(VWHHQFXHQWUR
RFXUUHVLHOXQR\HORWURHVWiQGLVSRQLEOHV\GHVHRVRV
GH TXH RFXUUD 3DUD TXH RFXUUD GH IRUPD HIHFWLYD \
FRQ FDOLGDG ODV SHUVRQDV LQYROXFUDGDVPXHVWUDQ VXV
FDUDFWHUtVWLFDVSHUVRQDOHVHLQGLYLGXDOHV(VLPSRUWDQWH
FRQVLGHUDUODDPSOLWXGGHORVHQFXHQWURVKXPDQRVTXH
YDQGHORWULYLDODORH[WUHPDPHQWHVLJQLILFDQWH
(OHQFXHQWURVHUiVLJQLILFDQWHHQHOVHUYLFLRGHKRVSL
WDOL]DFLyQJDUDQWL]DQGRXQDDXWpQWLFDLQWHUVXEMHWLYLGDG
FXDQGRODHQIHUPHUDHQFDUJDGDGHOFXLGDGRGHFLGDQR
HVFRQGHUVHGHWUiVGHVXSDSHOSURIHVLRQDO\GHHMHUFHU
HOGRPLQLRLPSRQLHQGRQRUPDV\UXWLQDVVLQRTXHVH
HVIXHUFHSRUKDFHUTXHVXSUHVHQFLDVHDSHUFLELGDSRUHO
SDFLHQWHHQHOSRVWRSHUDWRULRGHUHYDVFXODUL]DFLyQPLR
FiUGLFD\VXIDPLOLDFRPRDOJXLHQTXHHVWiSUHRFXSDGR
SRUFRPSUHQGHUVXH[SHULHQFLDYLYLGDHQHVWHPRPHQWR
(VWHHQFXHQWURHQWUHHOSDFLHQWHVXIDPLOLD\ODHQIHUPH
UDH[LJHTXHHOODSULPHURVHDXQDSHUVRQDGLVSRQLEOH
SDUDRWURVHUKXPDQR\VHJXQGRXQDSURIHVLRQDOFRQ
KDELOLGDGHVFLHQWtILFRWpFQLFDV
(QODUHODFLyQHQIHUPHUDSDFLHQWHHQHOSRVWRSHUDWRULR
GHUHYDVFXODUL]DFLyQPLRFiUGLFDWDQWRHOXQRFRPRHO
RWURSXHGHQVHUYLVWRVFRPRVXMHWR78RFRPRREMHWR
(62&XDQGRODHQIHUPHUDWUDQVIRUPDDOSDFLHQWHHQ
REMHWRWDPELpQHOODVHWUDQVIRUPDHQREMHWR(VWRVXFHGH
FXDQGRVHUHGXFHDOSDFLHQWHDXQDHVIHUDELROyJLFD
FXDQGRHVFRQVLGHUDGRSRUHOHTXLSRGHHQIHUPHUtDFRPR
XQFDVRFOtQLFRXQUHFHSWRUGHSURFHGLPLHQWRVFLHQWtILFR
WpFQLFRV$OPLVPRWLHPSRHQHVWHFDVRHOSDFLHQWHYH
DODHQIHUPHUDFRPRHMHFXWRUDGHSURFHGLPLHQWRV
(VWD VLWXDFLyQ FDPELD FXDQGR H[LVWH GLiORJR GH WDO
PDQHUDTXHVHYDORUDQODVTXHMDVVHGDRSRUWXQLGDGGH
H[SUHVDUVHQWLPLHQWRVHPRFLRQHV\SUHRFXSDFLRQHVVH
GDQH[SOLFDFLRQHVGHORVSURFHGLPLHQWRVTXHVHUHDOL]DQ
\VHDFODUDQODVGXGDVTXHYDQVXUJLHQGRVHFUHDXQ
DPELHQWHGHFRQILDQ]D\FRQIRUWVHUHVSHWDODSULYDFLGDG
\VHGHPXHVWUDDWHQFLyQ\DIHFWR
/RVOODPDGRVGHOSDFLHQWHSXHGHQFRUUHVSRQGHUDOD
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